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who choose them : and further, must fall on the public as
well as on shareholders; seeing that this unwise selection
of directors is in part determined by the known bias of
depositors.

But after all allowances have been made, it must be
admitted that these bank-administrators who risk the
property of their clients by loaning it to speculators, are
near akin in morality to the speculators themselves. As
these speculators risk other men's money in undertakings
which they hope will be profitable; so do the directors
who lend them the money. If these last plead that the
money thus lent, is lent with the belief that it will be
repaid with good interest; the first may similarly plead
that they expected their investment to return the bor-
rowed capital along with a handsome profit. In each case
the transaction is one of which the evil consequences, if
they come, fall more largely on others than on the actors.
And though it may be contended, on behalf of the direc-
tor, that what he does is done chiefly for the benefit of his
constituents, whereas the speculator has in view only his
own benefit; it may be replied that the director's blame-
worthiness is not the less because he took a rash step with
a comparatively weak motive. The truth is, that when a
bank-director lends the capital of shareholders to those to
whom he would not lend his own capital, he is guilty of a
breach of trust. In tracing the gradations of crime, we
pass from direct robbery to robbery one, two, three, or
more degrees removed. Though a man who speculates
with other people's money, is not chargeable with direct
robbery, he is chargeable with robbery one degree re-
moved: he deliberately stakes his neighbour's property,
intending to appropriate the gain, if any, and to let his
neighbour suffer the loss, if any: his crime is that of con-
tingent robbery. And hence any one who, standing like
a "banlj-dire^tor in the position of trustee, puts the money